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THE SITUATION 


In New England during January there was a slight 
decline in the level of general business activity from 
that which prevailed in December, 1944, after allow- 
ances had been made for customary seasonal changes, 
and, as compared with January, 1944, was about 
eight per cent lower. 

The amount of raw cotton consumed by mills in 
New England during January was 77,221 bales, ex- 
ceeding the December, 1944, total of 70,519 bales by 
9.5 per cent and larger 
than the January, 1944, 
aggregate of 70,254 bales 
by 9.9 per cent. The 
largest monthly propor- 
tion of annual consump- 
tion, both in 1943 and in 
1944, was in March and 
was 9.9 in each year; the 
lowest monthly propor- 
tion was in July, with 7.2 
in 1943 and 6.8 in 1944. 

During January the 
value of new construc- 
tion contracts awarded in 
New England was $6,- 
355,000, as compared 
with $9,222,000 in December, 1944, and $8,137,000 
in January, 1944, according to the F. W. Dodge 
Corporation. This was a decrease of 31.1 per cent 
below December and 21.9 per cent less than in 
January a year ago. 

In this district during January boot and shoe pro- 
duction is estimated to have been 13,336,000 pairs, 
exceeding by 11.4 per cent the December, 1944, total 
and 7.8 per cent larger than in January, 1944. Dur- 
ing the year 1944 the proportion of boot and shoe 
production in New England to that of the United 
States was less than in 1943, with percentages of 32.7 
and 33.1, respectively. 

In Massachusetts during January the total num- 
ber of wage-earners employed in representative 
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manufacturing establishments was 1.2 per cent less 
than in December, 1944, and 8.7 per cent smaller 
than the number employed in January, 1944. Ag- 
gregate weekly payrolls in January were 2.5 per cent 
less than in December, 1944, and 5.5 per cent smaller 
than in January a year ago. Average weekly earn- 
ings in January declined from the December, 1944, 
peak but were higher than in January, 1944. The 
proportion of wage-earners engaged on war work in 
manufacturing establish- 
ments in Massachusetts 
during January was 64.3, 
as compared with 62.2 in 
December, 1944, and 63.6 
in January last year. 

In Rhode Island dur- 
ing January the number 
of wage-earnersemployed 
in representative manu- 
facturing establishments 
was 0.7 per cent less than 
in December, 1944, and 
8.8 per cent below the 
total reported by the 
State Department of 
Labor for January, 1944, 
Aggregate weekly payrolls during January exceeded 
the December, 1944, total fractionally but were 3.0 
per cent less than the total reported in January last 
year. Average weekly earnings in January, 1945, 
reached a new all-time high. 

The value of sales of 117 department stores and 
apparel shops in New England during January was 
14.7 per cent higher than was reported by these same 
concerns in January, 1944. In four of the six New 
England states, Maine, New Hampshire, Vermont 
and Connecticut, the gains in January, 1945, over 
the corresponding month last year were below the 
district total; in the other two New England states, 
Massachusetts and Rhode Island, the gains were 
larger than the district total. 
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MONEY AND BANKING 


Money Market :—Rates on open market com- 
mercial paper of four to six months’ maturity re- 
mained substantially unchanged during February, 
with somewhat more paper moving at the 5¢ per 
cent rate than at the 34 per cent rate. Reference to 
the table below will show how the average yields on 
both long-term Treasury bonds and _ short-term 
Treasury notes have declined during the four-week 
period ending February 21. Other types of money 
rates showed little or no change. 





MONEY RATES AT BOSTON 
1945 
Feb. 21 Month Ago Year Ago 
Brokers’ quick callloans....... 


eee 1K%— UK% 1M% 
Open market commercial paper — 
Sottr £0 OIE MIOMEDE,.. ..6 5-050 54-34 54-34 54-34 
Bankers’ acceptances — 90 days.... % y 
Treasury Securities: 
Average yield on Treasury bonds 
(more than 5 years to earliest 


rE ree ee 1.73 1.81 1.85 
Average yield on Treasury notes 
(one to five years)............. 98 1.07 .90 
Average rate on latest Treasury 
bill sale: 91-day issue.......... .376 375 .375 
Rediscount rate (Boston)........... w-1 w-1 w-1 
Buying rate for 90-day indorsed bills 
(leston). ‘easy asen ge eanke se Wy % yy 


Boston Member Banks:—During each war 
loan drive total deposits have expanded rapidly, due 
to a sharp rise in the volume of United States de- 
posits — a rise which more than offsets the drop in 
individual demand deposits. Then, following the 
drive, occurs an expansion in the volume of individ- 
ual demand deposits concurrently with a withdraw- 
ing of United States deposits from the banks, — a 
withdrawal so large as to cause a downward trend in 
total deposits until the approach of the next war loan 
drive. The effects of the Sixth War Loan Drive 
upon the Boston member banks presented some 
aspects which were unusual. While the rise in total 
deposits (adjusted to eliminate checks in process of 
collection) followed the more or less usual course of 
expansion during the drive, the succeeding customary 
decline in total deposits has been of very small pro- 
portions. During the nine weeks between the peak 
reached on December 20 and the most recent date, 
February 21, the drop amounted to only $80,000- 
000, as compared with $147,000,000 during the same 
length of time after the Fifth Drive and $105,000,000 
following the Fourth Drive. This appears to have 
been the result of smaller than usual net with- 
drawals from United States deposits following the 
Sixth War Loan Drive. 

Following the seasonal peak in commercial, in- 
dustrial, and agricultural loans in the Boston mem- 
ber banks, reached on December 13, they declined 
$17,000,000 in the 10 weeks ending February 21. 
During the period leading up to, during, and follow- 
ing the Sixth War Loan Drive, loans, both to brokers 
and others for the purpose of purchasing or carrying 
securities, first rose and then dropped substantially. 
It is significant that most of this fluctuation was 
brought about by loans for the purpose of purchasing 


or carrying United States Government obligations, 
which followed closely the contour of the United 
States Government deposits in the member banks, 
while those made for the purpose of purchasing or 
carrying securities other than United States Govern- 
ment obligations showed relatively little change 
throughout the period. 

Holdings of United States bonds by the Boston 
member banks have shown relatively little change 
during the past two months, having declined only 
$30,000,000 between December 20 and February 21, 
as compared with declines of $160,000,000 and of 
$73,000,000, respectively, in the periods following 
the two previous war loan drives. 


Member Banks Outside of Boston :—Sub- 
stantially the same pattern of deposit and loan trends 
as in Boston took place in the outside reporting 
member banks, with the exception that the usual 
expansion in individual demand deposits following 
the Sixth War Loan Drive was almost wholly ab- 
sent, whereas in Boston a small increase took place. 


Consumers’ Credit:—The volume of con- 
sumer loans made by 27 commercial banks in this 
district was generally lower during January than 
during December, although retail instalment paper 
purchased and repair and modernization loans made 
rose somewhat during the month. Total consumer 
loans outstanding on January 31 were at the highest 
point since August, 1943; during recent months, both 
retail instalment loans and paper purchased (other 
than automobiles) and repair and modernization 
loans expanded rather sharply. In 19 industrial 
banks in this district both the volume of new con- 
sumer loans made and the amount of such loans out- 
standing declined during the month of January. New 
loans declined between 20 and 30 per cent in credit 
unions and in small loan companies, while the amount 
of such loans outstanding in these companies on 
January 31 was between two and three per cent 
lower than a month ago. This decline in the amount 
of new loans made during January appears to be more 
or less seasonal in nature. 


Federal Reserve Bank of Boston :—After the 
more or less seasonal return flow of Federal Reserve 
notes following the Christmas holiday expansion, the 
net increase of Federal Reserve notes in actual cir- 
culation between January 24 and February 21 
amounted to $30,000,000, as compared with gains of 
$16,000,000 and $40,000,000 during the correspond- 
ing four-week periods in 1944 and 1943, respectively. 
Loans to members rose during the four-week period 
ending February 21, as did also holdings of United 
States obligations. Total deposits during this period 
expanded — a decline in member bank reserve de- 
posits being more than offset by gains in United 
States and “all other” deposits. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
BOSTON 


1945 One Year's Change 
Feb. 21 Month Ago 






























































































Deposits: Year Ago Gain (+) or Loss (—) 
LGU EUOUIEG LOMMIRUMED 8 a 56. 5:5. oan 08 0040 e aed owe OwKe hae oen caw ewes $1,365 $1,365 $1,214 $+151 + 12.4% 
Balances Due to Domestic Banks. 244 253 218 + 26 + 119 
Balances Due to Foreign Banks. 18 17 16 + 2 + 12.5 
United States Deposits............... 512 580 622 —110 — 17.7 
DRIEIO: BF OMIIMIUA 658 Fee Set ie oer ase ob wand FRE we a cial O NS EOD a eA CERNE Ra ES __ 137 __ 135 __ 107 + 30 + 28.0 

Gr Ps Sai Oe CNMCOE 6 vais sic Acct es caeeesocetunawacsledecectels $2,276 $2,350 $2,177 $+ 99 + 45% 

Reserves: 

TROUOTVE With POONTAD MGMETUG DORMS 65 5.5 56.b.0 kc cvesieacasesssvccceecewies 326 328 293 + 33 + 113 

MN MID she rat ia al al clo Ae wie coe Ku Rare ee ede USHA OUR SEM OME EO Raa 34 34 33 + 1 + 3.0 

Balances with Other Domindtie Bankes. oooc oc cccvscccsnscsacosevese aces 54 48 46 + 8 +. MA 
TCO Pana NOMEN NDON Gor xa lo ateial op aks 8.6.0 Here’ aa br atecels eee Phe ge sieibis wEINE $ 414 $ 410 $ 372 $+ 42 + 11.3% 

Loans and Investments: 

Commercial, Industrial and Agricultural Loans.............20..eeeeeeeeeeee 354 356 350 + 4 - 1.1 
Loans to Brokers and Dealers in Securities... 0... cccccccccscccccccccccecce 46 58 48 - 2 = 4.2 
Other Loans for Purchasing or Carrying Securities................. 0c ceeeeee 22 23 22 0 0.0 
RIE ON EN  55ia ofate ores sla. hie orp onal S Wola 6 sare GREE HE Lene RS ER Ms po heeled 31 32 30 + 1 + 3.3 
A os ga Soha o Le aS ne Wee Ke sedate de dselrm pes maoeeawe 4 4 6 —- 2 — 33.3 
Oe ae cite sacle OK Mae NUT t DRE CRORE ORE Oa pale eee 79 87 _ 76 + 3 + 3.9 
TOTAL LOANS AND! DISCOUNTS y isiisisciics 6 5cccdcacsccess vonnseoes $ 536 $ 560 $ 532 $+ 4 + 08% 
Witla State Ourratinee Ome ye eo oo 5.4.08 o.0 ccscacnecweis end bebe cemeeweadic $1,483 $1,529 $1,359 $+124 + 9.1% 
Sea TA SRL Cee RUC RE ES to os 0h aco co ase ca pisiwe, Kigrec oe srsictel Oued ne nee SaaS 1 5 24 — 23 — 95.8 
OCRer Bods ad Stace Ce ooo iis osc ek kay 5s adioue cvwmcigenoeetscbdosed ele 30 24 41 - 11 — 268 
TOTAL BONDS AND STOCKS OWNED...... sie Melia date eho chen Maa $1,514 $1,558 $1,424 $+ 90 + 63% 
TOTAL. LOANS AND IN Vibe tli Go ccciccide cecetcsweadacosvicceeds $2,050 $2,118 $1,956 $+ 94 + 48% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
EPPe Lists PIRIONIES CLTIMRORE RS 5,5 0 5.3 We 6:0 0/6 woe cinereus Ge ele eenoioenasee uw Rene’ $ 760 $ 760 $ 687 $+ 73 + 106% 
PIMIOROUS TRO LO LIOINNIG TIOMIIDS 6 6-6. b:6:5:6.05:0 650 Neer b Raa asepeeeis ba ceenke 36 35 31 + 5 + 16.1 
Paighoes LIne to POneiey MOMES 6 a:04 0.5.0. cs so CRaMe che Vnwwsieeeceneacoceacee 1 1 1 0 0.0 
Umea Otatee De pOntthe ccc coca cu igs sale wate ees acesiencdsedameccdonenias 277 310 286 - 9 _ 3.1 
TE CI ag ao oo ang oe bac cb ER 8 al oig Ces Gib 6 WEIN 6 OAR Shaler es WO tel Ae eee 225 221 183 + 42 + 3.0 
TOUR, BECO ak Ge (AMIURNOEE. faicicis ¢s.cwc capes eeinceriesceaueuseeeebas $1,299 $1,327 $1,188 $+111 + 9.3% 

Reserves: 

Reserve with Federal Reserve Bane sc. 6ososisic ce cciceuscsecwevcccavscvereess 119 121 111 + 8 + 7.2 
ER MOND andes ere Org Arh od cag Be oie 8's hb B ad aR He ON So ORR DN CRUE SRR SLA 23 26 25 - 2 - 8.0 

Balances with: Other Domestic Bane so. oisics 6.66.06 010.6 si0:0- 0:0 gobs cocih nbslmwenee 68 75 71 - 3 = 4.2 
EO ee MES, oo cs earsies Ae oNreainodire wen ds ame nee cweRieeas ome $ 210 $ 222 $ 207 $+ 3 + 1.4% 

Loans and Investments: 

Commercial, Industrial and Agricultural Loans...............eeeeeeeeee eens 63 63 65 - 2 - 3.1 
Loans to Brokers and Dealers in Securities. ...........cceeecccccccccceccces 1 1 1 0 0.0 
Other Loans for Purchasing or Carrying Securities.............0.-eeeeeeeees 11 13 9 + 2 + 22.2 
MM UNMIE EANEW 605 <:55'o ¢. cm kescers cose 4h ee hae We eee ee Rueben On sie ek PURE ReaD 36 36 37 - 1 - 2.7 
PNG CORE 278560 = 6.956 HAGE RE CoO Pee CO UAY HORTLE io OA ae CesimewuneD es 0 1 = - * ee 
Qe Ree OE o.oo ec cs Petcare ed AUS May aac Rete Cawaae RewRRae Tee eee 30 31 31 - 1 - 3.2 

TOTAL LOANS AND DIGCOUN TS: oiiciccccccc ccacdeeccevsnceedac een $ 141 $ 145 $ 143 $-— 2 = 1.4% 
United States Onin tinne One ooo 5 sas 60d boa si0s cae dence detuiscsevebee se $ 977 $ 992 $ 835 $+142 + 17.0% 
SET IRIO CeTIT MUON RT Clic cos 6 chive creck ccc a cwies cee sniscemneneeewers deals 5 7 24 - 19 — 79.2 
CGB Faces rie ne CON ras a sarclic dine bs 06: ca Ks dia odie ne sie-Slaiee aw elelnee 37 37 47 10 — 21.3 

TOTAL BONDS AND STOCKS OWNED. ..........ccccccccscccccces $1,019 $1,036 $ 906 $+113 + 12.5% 

TOTAL LOANS AND: INVESTMENTS, occ cccicivcccccedvcccesscuseess $1,160 $1,181 $1,049 $4111 + 106% 

*Indicates less than $500,000. ' 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 

Member Bank Reserve Deposits $ 642 $ 653 $ 572 $+ 70 + 12.2% 

Wr, Be DOIN one ci and wrasse uscd wasiaesisscele sine 36 27 48 -— 12 — 25.0 

Pap CON DIRT G ee Sb wines) A eels SURE HE OUR CL ae Oe e Ue aan Saleen 90 82 113 — 23 — 204 

PRE ees PINE oie gt eee wn go cate de thir ent onilere eeemeer eee $ 768 $ 762 733 $+ 35 + 48% 

Federal Reserve Notes in Actual Circulation. ...........0..csnccsccccececcecs 5. 1,353 1,162 +221 + 19.0 

ROGGE CAB ONOL VED pe. /siarelasG al etna sch Cg Omen Meleels ane si6 5 le Meer eaten ARO Ree 972 969 1,059 — — 87 - 82 

EGGEiE Cease In UIP PERT RS. Sa carasc/3 Siecprareralel duisiaibie aeuele wee ee buineed meme $ 11 $65 $ 1 $+ 10 +1,000.0% 

Acceptances Bougne ti Oper Markets. 6 ..06.osc ces Co aee dees cee edantedsioececss 0 0 0 0 0.0 

ee Oe CRE eee EE Tee PLE arr aye ra * * 2 ae Pee 

Ut iee Semen CIBMEION col ae es wsie pea csitee i siocee aU ab eclelleheaeuagbes 1,172 1,153 802 +370 + 46.1 

TOTAL, BELG ANE) GRCURUEIGGS ois kc ccciceeisiecccavamteshwce ped ect $1,183 $1,158 $ 803 $+380 + 47.3% 

*Indicates less than $500,000. 

CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1945 One Year’s Change - 1945 One Year’s Change 
January Month Ago Year Ago Gain (+) or Loss (—) January Month Ago Year Ago Gain (+) or Loss (—) 

Bangor....... $ 283 $ 299 $ 250 $+ 33 +13.2% New London..$ 17.00 $ 19.1 $ 160 $+ 1.0 + 6.3% 

Brockton..... 25.3 26.5 25.2 + 0.1 + 0.4 Pittsfield. .... 18.9 22.7 19.2 - 03 — 1.6 

Burlington.... 16.9 17.9 16.5 + 0.4 + 2.4 Portland..... 74.1 86.8 74.9 - 08 - 1.1 

Concord (N.H.) 15.9 16.0 16.7 - 08 — 48 Providence... 281.1 334.5 254.0 + 27.1 +10.7 

Fall River.... 33.2 36.1 29.2 + 4.0 +13.7 Springfield.... 125.0 137.1 145.8 — 20.8 —14.3 

Hartford... 415.4 452.4 560.7 —145.3 —25.9 Waterbury... 54.5 61.5 58.7 —- 42 — 7.2 

Holyoke...... 19.8 21.7 20.3 - 065 — 2.5 Worcester.... 100.0 123.8 100.0 0.0 0.0 

Lewiston-Auburn 16.4 20.2 17.2 - 08 — 47 ’ 

Lowell....... 26.0 32.4 23.8 + 2.2 + 9.2 Total 20 Cities$1,492.3 $1,675.7 $1,627.8 $—135.5 — 8.3% 
St ee 29.1 29.3 27.7 + 14 + 5.1 OMB. 6 55.0: 2,063.56 2,595.4 2,061.3 + 2.2 + 0.1 

Manchester. . . 28.8 31.2 25.8 + 3.0 +11.6 

New Bedford. 32.4 36.9 31.8 + 0.6 + 19 GRAND TOTAL 

New Haven... 134.2 139.7 139.3 - 6.1 — 3.7 21 Cities. . .$3,555.8 $4,271.1 $3,689.1 $—133.3 — 3.6% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, were 81,816 
during the four-week period ending February 10, as 
compared with a total of 91,133 cars reported loaded 
during the corresponding four weeks a year ago, a 
decrease of 10.2 per cent. There were declines of 
more than eight per cent in each of the four weeks. 

In this district during the first six weeks of the 
current year 123,655 cars were reported loaded, 
as compared with a total of 133,678 cars during the 
corresponding period a year ago, a decline of 7.5 per 
cent: ’ 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with1944 
January 20......... 20,260 22,721 —10.8% 

pnuary B27... ccc 21,268 23,680 —10.2 

ebruary 3......... 21,056 22,901 — 81 
February 10........ 19,232 21,831 -11.9 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
January 20......... 7,411 8,833 —16.1% 
gaauary _ ees 7,859 9,087 —13.5 

Suruary B.....00% 835 8,846 —11.4 
February 10........ 6,778 8,498 —20.2 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
anuary 20......... 9,563 10,397 — 8.0% 
anuary 27......... 9,828 10,745 — 85 
Weruary B...ccccce 10,070 0,197 -— 1.2 
February 10........ 8,974 9,614 — 6.7 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
January 20......... 3,286 3,491 — 59% 
ce eS | re 3,581 3,848 —- 6.9 
February 3........¢ 3,151 3,858 —18.3 

February 10........ 3,480 3,719 — 6.4 


Boots and Shoes:—Production of boots and 
shoes in New England during January is estimated 
to have been 13,336,000 pairs, an amount 11.4 per 
cent larger than was reported in December, 1944, 
and exceeding January last year by 7.8 per cent. 


INDEX OF ORDERS 
MASSACHUSETTS MANUFACTURERS 
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The proportion of boots and shoes produced in 
New England to the total for the United States dur- 
ing the year 1944 was 32.7, as compared with 33.1 in 
1943: 

SHOE PRODUCTION 


NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 













Proportion 
Per Cent ° 
of New England 

Each Month to 

1944 New to Annual United United 

England Total States States 

ses ice veatiee 12,369 8.2% 37,170 33.3% 
Se: aS ree 12,437 8.2 38,047 32.7 
March... ore 4,028 9.3 42,212 33.2 
April. . 11,978 7.9 36,854 32.5 
May. O04 8.8 39,648 33.6 
June... 13,582 9.0 .682 33.4 
MRMNSD cng's'« GGee sete 9,697 6.4 31,774 30.5 
August... 3,580 9.0 41,464 32.8 
Septembe 12,770 8.4 38,786 32.9 
ee eee 13,166 8.7 40,760 32.3 
i. ee 2,502 8.2 39,508 31.6 

RIOOMIOT é.0.0 50's ed dene 11,971* 7.9* 35,758*  33.5* 
ME So c.4 be wees ease 151,414* 100.0%  462,663* 32.7% 


*Subject to revision. 


Cotton Consumption :—In New England dur- 
ing January 77,221 bales of raw cotton were con- 
sumed by mills, as compared with 70,519 bales in 
December, 1944, and 70,254 bales used in January, 
1944, increases of 9.5 per cent and 9.9 per cent, 
respectively. 

The amount of raw cotton consumed in New Eng- 
land during each month of the years 1944 and 1943 
and the monthly proportion to the annual total for 
each year is shown in the following table: 


COTTON CONSUMPTION — NEW ENGLAND 
(Number of Bales) 





Per Cent 
fe) 
Year Year Annual Total 
1944 1943 1944 
BRI oo 5soas ccs batons 70,254 95,804 7.7% 9.0% 
eee errr 76,025 92,569 8.4 8.7 
BNRMOIE. in nia win cocaine cao 077 105,752 9.9 9.9 
MM caseatuteehiccceend 75,834 94,781 8.3 8.9 
BONE Sp inn Be Gos ae kc aae es 81,023 90,227 8.9 8.4 
jure DEERE SOROS 79,599 95,966 8.8 9.0 
WAIN Ss ic Minla.s\Sre.</alalacee ree ,506 6,81 6.8 7.2 
ON I nie 79,037 82,078 8.7 7.7 
PR OUNELINOT 5 5 on v6.88: o0'% 71,788 87,661 79 8.2 
DN chs s0'o:4 are'arsisiete a eis 74,492 83,310 8.2 7.8 
NOWVOIBOOT 6s cic.csee's o:0's'< 78,414 81,669 8.6 7.6 
| eee 70,519 81,163 7.8 7.6 
BES ae teeua ead baa eos 908,568* 1,067,795 100.0% 100.0% 


*Subject to revision. 





COMPARISON OF CHECK PAYMENTS 
JANUARY 1945 COMPARED WITH JANUARY 1944 





BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 


——- 
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Building :—The value of new construction con- 
tracts awarded in New England during January, ac- 
cording to the F. W. Dodge Corporation, was $6,- 
355,000, a decline of 31.1 per cent from the December 
total of $9,222,000 and 21.9 per cent below the value 
of $8,137,000 reported for January, 1944. Between 
December, 1944, and January, 1945, there was an 
increase of 3.4 per cent in utilities contracts but 
there were declines of 24.6 per cent, 32.0 per cent 
and 74.0 per cent in non-residential contracts, resi- 
dential contracts and public works contracts, re- 
spectively. 

In January, 1945, as compared with that month in 
1944, non-residential contracts increased 20.9 per 
cent and utilities contracts gained 47.3 per cent but 
these increases were more than offset by declines of 
60.6 per cent in residential contracts and 83.2 per 
cent in public works contracts: 


CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 


January January 
CLASSIFICATIONS 1945 1944 Per Cent 
Valuation Valuation Change 
Commercial Buildings........ 482,000 $ 408,000 + 18.1% 
Manufacturing Buildings. ..... 1,610,000 1,870,000 — 13 


Educational and Science...... 99,000 272,000 — 63.6 























Hospital and Institutional... . . 1,522,000 000 +1,624.1 
Public Buildings............. 152, 160,000 — 5.0 
Religious Buildings........... 70, 20,000 + 250.0 
Social and Recreational....... 225,000 347,000 — 35.2 
Miscellaneous Non-Residential. 322,000 572,000 — 43.7 
Total Non-Residential. ..... $4,482,000 $3,707,000 + 20.9% 
Residential Buildings......... $ 507,000 $1,286,000 — 60.6% 
Grand Total Building....... $4,989,000 $4,993,000 — 0.1% 
Public Works (Public&Private) $ 419,000 $2,501,000 -— 83.2% 
Utilities (Public & Private)... . 947,000 643,000 + 47.3 
Grand Total Construction... $6,355,000 $8,137,000 -— 21.9% 
In this district the value of residential building 


contracts awarded during January, 1945, was only 
$507,000, as compared with the January average of 
$4,226,000 for the nine-year period 1937-1945, in- 
clusive, a decline of 88.0 per cent; total construction 
contracts of $6,355,000 were 54.5 per cent under the 
nine-year average: 
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SOURCE: F.W. DODGE CORP. 








CONSTRUCTION CONTRACTS — NEW ENGLAND 








Residential Total 
Contracts Construction 
Tee NOE 8 3 «5 a'go a Cc ex's s Ckbae 5,280,000 $13,211,000 
RCS ee 2,949,000 9,939,000 
TGS WE io. oo. 6 zc Zulvasbdeewasned 4,713,000 11,620,000 
DURST RIII S09. o's 6 tila hac mesicned 3,641,000 10,117,000 
JONES, IRE ae cccaroc chose es. 839, 29,834,000 
BOMMBEG TIERS ihc a sd5 o0.008 ba 7,253,000 20,668, 
Ba A rae oe 566, 15,951,000 
POMBE Re 06. nw 8 5 pice wb Sad wea 1,286,000 8,137, 
JOMMUNT ANU 5 ooo hos cee we tun 507,000 6,355,000 
Nine-year average................-- $4,226,000 $13,981,000 


Employment:—The total number of wage- 
earners employed in 2,107 representative manu- 
facturing establishments in Massachusetts, according 
to the Massachusetts Department of Labor and In- 
dustries, was 489,311 for the week including or end- 
ing nearest January 15, a decrease of 5,724 employees, 
or 1.2 per cent, when compared with 495,035 em- 
ployed in these same establishments during the 
corresponding week in December, 1944. The amount 
of the weekly payrolls for all manufacturing estab- 
lishments reporting was $21,740,831 for the same 
week in January, a decrease of $555,664, or 2.5 per 
cent, as compared with the amount for December, 
1944. 

Of the 2,107 establishments reporting, 1,012, or 
48.0 per cent, were engaged wholly or partially on 
war orders, as compared with 46.7 per cent in 
December, and in these 1,012 establishments a total 
of 314,842 wage-earners were reported as employed 
on war work, or 64.3 per cent of all employees in the 
2,107 establishments covered by the survey, as com- 
pared with 62.2 per cent in December. The principal 
‘“‘war industries” in January were the following: 
electrical machinery, apparatus and supplies; ship- 
building; woolen and worsted goods; foundry and 
machine-shop products; cotton goods; and machine 
and small working tools. These six industries to- 
gether had 191,406 wage-earners on war work out of 
the total of 314,842 wage-earners so reported. 

The number of wage-earners employed in January, 
1945, was smaller by 8.7 per cent than the number 
employed in January, 1944, and the amount paid in 
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wages was smaller by 5.5 per cent. The average 
weekly earnings in January, 1945, of $44.43, showed 
a decrease of 61 cents when compared with the peak 
earnings in December, 1944, of $45.04, but showed an 
increase of 89 cents over earnings in January, 1944. 

The percentage changes in employment and pay- 
rolls between December, 1944, and January, 1945, in 
many of the principal industries of Massachusetts 
are shown in the following table: 


Number of Amount 
MAJOR INDUSTRIES Wage- fe) 
Earners Payrolls 
SY, IOIILEE 6 sos ce sc cscssacseeds —1.8% —24% 
RN NE MNO, gn. cckcccescsceucas +0.9 +1.0 
Clothing, men’s 
SPERM OUMINT Dx. 5 ic. 5 ave ncs.c o e0i8eo0-09 —3. 
SS ae ree 
ES OS SRR a eee ee eee 
EN INE nas 5.0 a:6.0 on 0:05%:0 0.040s 
Electrical machinery and parts......... 
Foundry and machine-shop products: 
Foundry products.........cccccccce 
Machine-shop products............. 
NNT LN Loni cigiccs Was seneae ee 
Hosiery-knit goods: 
pt an aE nee ee ee a 
NINE oS Pc N isis sw sive’ sine ss 
EN dt cota aise gh stale rae ale "ib 94 0s 
. . . ee a essences 
Machine and small working tools....... 
Paper and wood pulp 
Printing-publishing: 
IES Se 
EIT rere 
MNNTURCMMED 5 oo ciccc stv ocb 00 cs 
Textile machinery and parts........... 
Woolen and worsted goods............ 
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The average weekly earnings in January exceeded 
the state average of $44.43 in 14 industries, of which 
the following exceeded $50.00; iron and steel, $54.98; 
machine-shop products, $53.88; foundry products, 
$52.76; electrical machinery, $51.24; and machine 
and small working tools, $50.19. The ‘All other in- 
dustries” average was $53.64, due to the high earn- 
ings of shipbuilding workers, who constituted a large 
part of this group. 

Between December, 1944, and January, 1945, the 
percentage changes in employment and the amount 
paid in wages in many of the leading industrial cities 
of Massachusetts were: 
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February 28, 
LEADING Number of | Number of Amount 
INDUSTRIAL Establish- Wage- te) 

CITIES ments Earners Payrolls 

IR vin Sack catia soins is 372 —1.5% —-5.8% 
Brockton. . = 56 +0.2 +1.2 
Cambridge. . ef 89 —3. —-2.9 
iy reer 50 —-18 —3.7 
en 2 eee ener 44 -1.7 —0.4 
renee 47 +0.8 —5.6 
Po | es ee 40 —2.9 —1.1 
WI oie oa we scs 46 * —1.0 
RIES Neivp cess hk 64 —2.3 —2.7 
IT ES RA EN EN 60 —1.1 —0.2 
New Bedford. ........... 54 —0.8 —0.2 
MT ia akc asain ou 18 —0.9 -1.1 
Sul. | ae ree 99 —1.4 —0.5 
i. a eee 132 —1.4 -1.9 


*Less than 1/10 of one per cent. 


In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during January was 75,864, according to 
William L. Connolly, Director, State Department of 
Labor, as compared with 76,391 in December, 1944, 
and 83,177 reported in January, 1944, declines of 0.7 
per cent and 8.8 per cent, respectively. 

The amount of aggregate weekly payrolls during 
January was $3,091,419, exceeding the December, 
1944, total of $3,090,072 by 0.1 per cent but 3.0 per 
cent less than the aggregate of $3,186,744 reported 
for January last year. 

Average weekly earnings continued to rise in 
January, 1945, and reached $40.75, a new all-time 
high. This was an increase of 0.7 per cent above the 
December, 1944, average and 6.4 per cent over the 
average of $38.31 reported in January, 1944: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 





Per Cent 

Change 
Number Employed from 

INDUSTRY January January January 
1945 1944 1944 

MIG. 25s. est adie walwiacs aoe 4,614 4,861 — 51% 
DOGURE PYAOOE; 55sec actor cee 17,247 18,979 -— 9.1 
OA is Oo a ea 36,546 723 —10.3 
ee eee 13,150 14,661 —10.3 
Se ES er 1,192 ,603 —25.6 
LS SSS ea eee 974 3,079 — 3.4 
MPOTEOGOR 55 s,c0aus~ bee's 12,558 14,053 —10.6 
PEN INER ee cciyce dele e arecaks 6,672 7,327 - 89 
Rubber Goods... 2. 6s 6. clas 5,928 6,809 —12.9 
Miscellaneous. ............. 11,529 11,805 — 2.3 

Total Manufactures....... 75,864 83,177 — 88% 


*Based on figures for the week ending January 20, 1945. 
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SALES CONDITIONS 
1944 = 100 
1942 194g onth of Janugey 1945 
Connecticut Denarten’ SUOmO <5 « <:6:0'si6:8s:5.b a since casei dawelenc ask eote dk 113 95 100 106 
GET TOS CLINT NOUN S55 6.0 65 0 5.54 6's 15 0's 0 so cae dle Se eednka wees eh 91 100 100 102 
Massachusetts Department Stores. ........ccccccccccccccccccccccenccce 112 100 100 116 
New Hampshire Department Stores............cccccccccsccevccccecccc, 112 100 100 1 
Rhode Island Department StOPee. «..'. 5.6.4 6.060i5:6:5 tesla oe seeesisiececec case 101 95 100 116 
Werinorih PIOOEEEION CONOR So/0.5. 3 sigs 6S p60 ced oe cc cleeie ek auiwieS oe nnns 99 88 100 107 
bgkoth RMON NOG ied 2a nS 6k 6 eos 4 on a4. chide ne Odea dccoe eo 113 98 100 119 
SPyiseeeeye MPO CMIONNG IEORON G5 a6 5 wise ed cestode enlerns vleaeascse Sue cede. 115 115 100 109 
New peed PSR EMER OIRO 6h 6:6 58 aio anis dade Keoneahteccue so ee 119 90 100 1l 
Pore lanier eatin Seta 919; 6.4< &: 0% 0.4: 6:6 sare cre-wlde oo a ahold é sie min ww ah 86 103 100 103 
PLOVIGSHOS: DICORNURINUM OONON 166. o.5:6% 8.4 060-6: icin hed OédécRsescaedaieales 101 95 100 116 
New Engiand Departraent Stores. o.oo ios ine cst cases cscs accccecescneccer 110 99 100 115 
CREDIT CONDITIONS 
Percentage of Regular os Accounts Outstanding at the First of January 
Collected during January 
1942 1943 1944 1945 
Gators DO Dm rin LOCOS 6: 9:6 4:0s.0:s o Sia ed ares cree. we ald a Sard Enteral ae bee 52.0% 43.2% 52.1% 53.8% 
New Haven Department Stores... ........ccccescscceee 50.8 45.6 36. 40.1 
Providence Department Stores. ........cccecccccces . 49.2 53.4 52. 5 55.2 
New England Departinent Store8is 2505.65 ceccicncdsccncessddeds ceceeds 51.3 47.4 52.7 54.0 
SALES BY DEPARTMENTS — _ :* ae DEPARTMENT STORES ' 
944 = 100 
Month of January 
1942 1943 1944 1945 
. Misses’, and Juniors’ Ready-to-Wear:. ........ccccccccccccccce 98 94 100 122 
—— aa WE QaNE AMI oo 500.9 Fe eRSe etre a8 Maa Ris Oeiels ow aE 134 105 100 117 
Dresses. — WOMEN SONG BENS sos Caseccccesecacceweecdeckécceeeae 83 83 100 128 
JiOte NECKS 5 5c cum ccicaceneascuipsa ccs cncneneselane dasonpenenes 69 79 100 124 
PGS, Gabe TOME IEN OIE ROURED SS 6-6 Sono. hose ce wcoa cc ccaimelme ew bales ue ewan 107 112 100 114 
ApGne GG: ELOUBE EITOONEN: 6:9: 5. 6.0's § ig(tt 0s, odie Seren sienna sian re seece eee es 93 100 100 125 
WraMete OT ONO ie ois o.5) & ba oinid oesc hale wae Ae wh ERED ETE Rae a ee One hein 72 77 100 115 
SUMINR asc a ork bra bie SEA CORTES te Dk Oe ea ONe dt Cue Oe a ee as 140 98 100 117 
WINGER sc ocala cd Sates e EN ON RM AEROS cone < Ae Odile am uEd one ea nie 62 88 100 170 
Ready-to-Wear not reported separately ............ccccececcccccceces 82 84 100 125 
Women’s, Misses’, and Juniors’ ACCOGSOTIOSS....0.6.0.. cc cccccccccecccaseceece 100 94 100 114 
MU PRIN 5 x cola akg heel a: Nat occa augva sera Tava! cog RR OrRIOT ora G) abe bide ela Sat SI UW © tea etiane 76 81 100 107 
epee: SUNLEE WII of soa cow storgnars 6s 4: Kos aa 450M slalawe'S Ss al aele-Niia-e 60 34 100 110 
Corsets and Brassieres........ Setsin Sia: dd Makeicla viele eeivib wa sesiesinadeawme uh oem 158 96 100 122 
Knit Uneerwenty MGl. CinVe Ol s. .e sis sve diwcvecmcneadcnbddneveccaetos 116 105 100 130 
Sille Brit BES ECORI EEE oe cide kciedb nica vec o ed Mabe wen Us ebmerm ene te 107 93 100 133 
er Te ASCE ETON ao hia a ob: aXs Gisian od wik Gia CRS Raleigh Geis Miaralsio even 84 81 100 112 
Pia ON aaa ore dhe oda ols oe nik uel core hae Coacioda mW ase nuaomeea 88 99 100 123 
Wonten 6-and Ciiiaren 6 CB YO8.. 65 a0 ici pc scncs feces ucasesecasce esis 94 96 100 130 
Women's and Chiltten’s HOmiety 6. c.6.0 6c oct s ce ccacsiecie basse cde wcee cine 97 99 100 17 
Women's dnd Citldren # Ones 5 6c cviccciswivescvecsccssecussvewsnwes 108 103 100 114 
INNS 6 iacd WE CURE FP RAWLS Ew ENAMORED CRC RETESEEA GES! SaeSane eee 71 85 100 120 
OIDONG hatte Oe Gtk cok aa ye Sema ea ial oe ak ae a ace eaten 68 85 100 96 
EE CIOIIN, cv ddnoes va 0 ats ceeeeebes 96 
TOMME Pattee Bile RO nosis s Soc antes cece nnetecades semeneececuwees 108 94 100 be 
Wee CMM CMOS ce vecsctiesevecacccbinsict cos gineesc ae cee ee 83 143 100 
Men’s and Boys’ Clothing and Furnishings:...........cceeececeeeees reer 161 118 100 be 
Winch (lokam fy oi os Sach cack ivan aa Cs ow ewin ne eee ew ee ae aatle ciate wader 249 139 100 fe 
Men’s Toraiahties: TCE: SIN GUN CONN coke pancacancdiacenceeoneeas = is i = 
We WRC oon ccc Wu carmecen Mees espe ete Eomewe Gas decveenaeee 
Men's Se I CII a is 6 dine cob anes kccnceenk eens cecheeieneesanecke 199 143 100 132 
ho. ve: ar saoeaniipa etc scutes ee oe ne - se 199 +e 
nfants Department.......cccccccccceccrccecccecesssssesesesesere . o 
Garis POPC NIEE 5 whe ke civesrenesesincocet ee nanenneudvnresckaes ; 76 76 100 128 
oe bab ne ben.ee ees hesinenendeme ead 135 105 100 109 
Furniture, Beds, “ Wibitieaide, NON ic Cede sccce ches nasedgecxcvaghesee 117 He i= = 
EI ame AT OINTUIES Soi cia e 6 65.7 5-4' pesos Otis deWaehecndeaukewdaeceedses - Po = = 
Hiectrical AQpHanGes. oo <!..0.0:4 00s cc cdtecterevsgatvscatceedsdavsccecas = Ps = = 
De cen k 05 hc Goce neswoseivt cute se tadestetedsgsssceenge <a 1o8 R i = 
VGA SUMOOR soos ccccce cd cstacendse uesceddceehesesesnns Geine sss = ee ie is 
PGE GOVGTINGE 4 6. <:s'oo os one ccna cus eecee sens Ceebavededuese any dye ane Br (4 by i 
China and Glassware see p 
Linens os 142 105 100 99 
BiGibationt fos esa ca conde ui eee ence ateaee ea Cee 2 147 111 100 97 
OR ckisiccdacesacce Brepcroe Pedpuuase We wnseedeaoeedceaenceeeeds xe 544 370 100 -90 
Pee ORIN 1G ook dalale aes reg hind ca teea tind ced lguxsclan an aemeae cmaates . a 109 134 
eae Rada; bakerbnarnsnncexenaiins Cker engine hincsad i cstesteee ua B 109 143 
Foolen Drees Goods. ....ccccccccccccccccccccccccescccseseccsesoves é 
Cotton Dress Goods.......... Rerun caer ec eseelaes ane Cemeweewans 67 71 100 129 
SAU WANE Soc Aco a es coke pekieneawenns 97 89 100 119 
Kony Tekamemtage, Mebdobiecien, REUEE....-+- +--+ 00+00cereseres 108 os bo i 
De Pee ren Mere mre re eer ery Tee ret c 
Toys and Sporting Goods........ccccccccccccccccsesccccecsccscccscscs 150 111 100 < 
Miscellanoous........+-.sesseseseseesssescsrencssenssrsroserecsceces = a 100 18 
a ree ae 89 133 100 Fr 
—s “4 et abeabereusntehcssets i7recient ces ees aa % es 116 
Art Goods, inc BN, ck vacnevaes forked saws eeekasann sens 
OER ocho Ga sya lalosd 006 Re BA bof tleiere Ral Ck ware areas ecseai ee Keres S4 87 100 116 
Basement Pt EET TE TTT LT Ce ee ee eee ie 111 108 100 115 
GRAND TOTAL 55 sok cic dos tee hitiaccnece vaca deedscetnccuaaes 110 99 100 116 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Federal Reserve indexes. Groups are expressed 
in terms of points in the total index. onthly 
figures, latest shown are for January, 1945. 





DEPARTMENT STORE SALES AND STOCKS 
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latest shown are for January, 1945, sales; 
December, 1944, stocks. 





GOVERNMENT SECURITY HOLDINGS 
OF BANKS IN LEADING CITIES — U.S. 
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Excludes guaranteed securities. Data not avail- 
able prior to February 8, 1939; certificates first 
reported on April 15, 1942. Wednesday figures, 
latest shown are for February 14, 1945. 
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Demand deposits (adjusted) exclude U. S. 
Government and interbank deposits and col- 
lection items. Government securities include 
direct and guaranteed issues. Wednesday 
figures, latest shown are for February 14, 1945. 


Factory output continued to increase in January despite severe weather condi- 
tions. Department store sales during the first seven weeks of this year have been 14 
per cent above the high level maintained during the same period last year. 


Industrial Production:—Total output at factories and mines rose slightly in 
January and the Board’s seasonally adjusted index was 234 per cent of the 1935- 
39 average, as compared with 232 in the preceding three months. 

Activity in munitions industries was maintained in January at the December rate, 
although slight increases were scheduled. In February it was announced that 
schedules for 1945 production of aircraft and Army ordnance items had been in- 
creased further. Output of open hearth and Bessemer steel in January was at the 
lowest rate since July, 1942, largely due to severe weather conditions in several im- 
portant steelmaking areas. Output of electric steel, however, which had been de- 
clining since the end of 1943, rose 10 per cent in January, reflecting new military 
requirements for alloy steel. The War Production Board early in February ordered 
a 10 per cent increase in aluminum ingot production and announced that a large 
increase had occurred in output of aluminum sheet since December 1. 

Output of nondurable goods rose two per cent in January. Production of liquor 
and beverage spirits increased sharply as a result of the release of distilleries from in- 
dustrial alcohol production for the month of January. Output of manufactured 
food products also showed a gain for the month, reflecting increases in the canning 
and baking industries, after allowing for seasonal changes. Activity at meatpacking 
establishments declined 10 per cent in January and was at a rate 25 per cent below 
the same month a year ago. Production in the chemical industries continued to rise, 
largely reflecting further increases in output of small arms ammunition. Activity 
at textile and paper mills continued to show little change. 

Output of coal increased in January but the tonnage was eight per cent less than 
the large volume for January, 1944. The production rise was limited by shortages 
of cars at mines due to congestion in ice-clogged northern railroad yards. In the 
week ending February 10 output of bituminous coal was the largest for any week 
since last November. 


Distribution:—Department store sales continued in January and the first half of 
February at about the same high level that prevailed in the last quarter of 1944 
after allowance is made for the usual sharp seasonal decline. Value of sales was 14 
per cent greater than in the corresponding period a year ago, with a higher rate of 
gain shown in February. 

Freight carloadings increased in the early part of January due chiefly to larger 
shipments of fuel and war materials. At the end of January and in the early part 
of February, however, two short embargoes were placed on rail shipments of most 
non-war goods. These embargoes were limited to the northeastern states where 
heavy snowfalls had resulted in traffic tie-ups. 


Commodity Prices:—Prices of commodities in wholesale and retail markets con- 
tinued to increase slightly during January. In the first three weeks of February 
prices of farm products averaged above the January level and small increases were 
permitted in maximum wholesale prices of various industrial commodities. 


Bank Credit:—With a steady succession of Treasury calls on War Loan balances, 
both demand deposits adjusted and time deposits at member banks increased from 
mid-January to mid-February. Time deposits maintained the rather rapid rate of 
increase which has prevailed for the past several months. During this period report- 
ing member banks in 101 cities reduced their total holdings of Treasury bills in 
order to meet increases in required reserves and a currency drain. At the same time, 
however, banks continued to make sizable purchases of Treasury bonds, mostly in 
the eight- to ten-year maturity range. Loans for purchasing and carrying Govern- 
ment securities decreased, particularly loans made directly to customers. Com- 
mercial loans also declined slightly. 

During the five weeks ending February 21, Reserve Banks increased their holdings 
of Treasury bills by 630 million dollars and sold 65 million of Treasury bonds. The 
bill purchases, together with advances of 165 million dollars to member banks, en- 
abled banks to meet a 450 million currency drain and a 270 million dollar growth in 
required reserves. Although currency in circulation had declined through most of 
January, the outflow was renewed in the last days of the month and continued at an 
accelerated pace in February. Excess reserves declined to below one billion dollars 
late in January, about the average level at which they have been between drives . 
during the past year. 


Government Security Yields:—Following the close of the Sixth War Loan Drive in 
December, the Government security market was strong during January and the 
first part of February. The average yield on medium-term, taxable Treasury bonds 
declined from 1.94 per cent during the last week of December to 1.78 per cent during 
the week ending February 17. The average yield on long-term, taxable Treasury 
bonds declined from 2.47 per cent to 2.39 per cent in the same period, the lowest 
since early December, 1941. 











